Purpose -This study attempts to shed light on the relationship between the implementation of corporate social responsibility (CSR) actions and the creation of corporate reputation. We go further and wonder which is the role of transparency -a step beyond disclosure -in that relationship.
Introduction
The importance of corporate social responsibility (CSR) stems from the interest of the firm to integrate social issues in order to ensure sustainable development. This process is based on the belief that implementing CSR actions provides a better assessment of the activity and thereby an improvement of corporate performance in the long term (de la Fuente & de Quevedo, 2003; Devine & Halpern, 2001) . Companies spend more and more resources on social issues and to be effective, CSR information must be conveyed to stakeholders. Thus, companies face a challenge not only when trying to meet stakeholders' expectations regarding the product, the service or even corporate behavior, but also in a matter of information . In fact, the significant increase of information disclosed by the company and its impact on investor confidence (Holt & DeZoort, 2009; Wilson & Walsh, 1996) contribute to highlight the need for further research in this area, where concepts such as CSR disclosure or CSR reporting have emerged and begin to be valued as an essential part of the CSR strategy (Dubbink, Graafland, & Van Liedekerke, 2008; Prado-Lorenzo, Garcia-Sanchez, & Gallego-Álvarez, 2012) .
Disclosure and reporting of information are inevitably linked to transparency (Dubbink et al., 2008; Fuente, García-Sánchez, & Lozano, 2017) , as long as the company makes information available and accessible. The main point of attention when studying transparency is the unanimity of researchers, institutions, regulators and agents of opinion on what important and desirable transparency is for the efficient development of economic activity (Baraibar-Diez, Odriozola, & Fernández, 2017) . The problem lies in how to adjust transparency with disclosure and reporting and, especially, in how to apply transparency in practice, in terms of information content, quality of information or the most effective way or channel to reach stakeholders.
These issues are important and complex, which explains the slow progress of research in this area.
Although literature shows many studies that analyze the relationships between CSR (including CSR disclosure and CSR reporting) and the outcomes in terms of (financial/social) performance and even corporate reputation (Brammer & Pavelin, 2006 Cochran & Wood, 1984; Falkenberg & Brunsael, 2011; Story & Neves, 2014) , the truth is that, so far, transparency has not been considered as a mediator in the relationship between CSR actions and corporate reputation. This study focuses on the relationship between CSR and corporate reputation and contributes to the current literature by highlighting that the company will achieve higher reputation by implementing CSR actions when transparency beyond disclosure is included and examined. Delving into this relationship is motivated by the benefits that greater reputation may have for a company (Zavyalova, Pfarrer, Reger, & Hubbard, 2016) , for example financial value (Schnietz & Epstein, 2005) , employee recruitment and retention benefits (Hogarth, Hutchinson, & Scaife, 2016) , customer interest (Hogarth et al., 2016) or status (George, Dahlander, Graffin, & Sim, 2016) .
This study is important insofar as certain requirements of the information disclosed make a difference when trying to effectively reach stakeholders Pérez, López, & García-De los Salmones, 2017) . Following the line of studies related to disclosure of CSR information and the issuance of CSR reports and its effect on corporate reputation (Pérez et al., 2017) , this contribution takes a step further from the mere disclosure of information and focuses on "how" that information is disclosed. In fact, it aims to test whether how disclosed information mediates the proven relationship between CSR and corporate reputation. To achieve this goal, a structural equation model, using the statistical package lavaan in R, was applied to 22 Spanish listed companies during the period 2002-2015.
2 Literature review
CSR, transparency and corporate reputation
The point of departure to theoretically analyze the effect of transparency on the effectiveness of CSR in achieving reputation is the recognition of the interest of the company in taking social actions beyond the economic activity and strict compliance with the law, contrary to the proposals of the classical theory (Friedman, 1970; Jensen & Meckling, 1976) , which considered social actions as ineffective. This classical theory, identified within the group of instrumental theories expounded by Garriga and Melé (2004) , prioritizes the economic feature in the interaction between business and society and accepts social actions as long as they entail an economic return.
Additionally, the theoretical justification for the adoption by the company of social, labor and environmental actions which are grouped around its CSR (see Dahlsrud, 2008 for an analysis of definitions of CSR) can be made from a normative approach, which considers those actions as ethically necessary regardless of their economic impact -perspectives grouped around the theory of legitimacy -, or from a positive approach, which considers those actions as having positive economic effects for the company, such as the case with agency theory or the theory of stakeholders.
The stakeholder theory has become the dominant paradigm when contextualizing CSR integrating normative aspects of the legitimacy theory and positive aspects of the agency theory (Garriga & Melé, 2004) , including the interests and demands of other stakeholders in addition to shareholders (Mitchell, Agle, & Wood, 1997) . Therefore, stakeholder theory provides a more inclusive vision as it tries to favor the interests of all groups involved in the company . In this sense, CSR is considered as "the corporate attempt to negotiate its relationship to stakeholders and the public at large" (Ihlen, Bartlett, & May, 2011, p. 8) , which enhances legitimization of corporate actions.
In addition, disclosure of CSR information, implicit in the concept of transparency (Aksu & Kosedag, 2006) , is considered as "a management tool to negotiate informative needs of several groups of stakeholders with a power in the firm (employees, shareholders, investors, consumers, public authorities and NGOs)" (Reverte, 2009, p. 353 ). This work is placed within the theory of stakeholders, which is widely employed as a framework to understand CSR, CSR disclosure, and CSR reporting and its relationship with reputation Pérez et al., 2017) .
Corporate reputation is commonly understood as the perception of every stakeholder that their expectations have or have not been met by the firm (de Quevedo-Puente, de la Fuente, & Delgado, 2005; Walker, 2010) and the only way that stakeholders can assess whether this has occurred is through the information disclosed by the company. In this sense, disclosure of information affects the perception of stakeholders about how the company, significantly influences the reputation of the firm and is a key element to safeguard the identity of the corporation (Hooghiemstra, 2000) . This is not the only benefit of corporate reputation, as this stock variable (Zavyalova et al., 2016) is the result of trustworthy behavior (Hosmer, 1995) and provides other benefits such as financial value (Schnietz & Epstein, 2005) , positive effects on human resources or consumer interest (Hogarth et al., 2016) and generates status (George et al., 2016) , which encourages companies to improve the way of achieving corporate reputation.
Of all the previously presented concepts related to CSR and its effects, the potential specific link between CSR and corporate reputation has received less empirical research. In fact, the database Web of Science reports only 35 studies on both concepts (corporate social responsibility and reputation) in the title together from 2010 to 2017, with effects in both directions. There are studies that find that prior corporate reputation has an impact on how consumers evaluate CSR activities (Lee, Chang, Kim, & Lee, 2016; Skard & Thorbjornsen, 2014) but the major stream refers to the effect of CSR on corporate reputation (Brammer & Pavelin, 2004; Eberle, Berens, & Li, 2013; Fernández Sánchez, Luna Sotorrio, & Baraibar Diez, 2015; Fombrun & Shanley, 1990; Kim, 2015; Luna & Baraibar, 2011; Melo & Garrido-Morgado, 2012; Odriozola, Martín, & Luna, 2015; Toms, 2002) . That is why it is considered as a circular relationship (Olmedo, Martínez, Arcas, & Longuinos, 2012) , although there are also studies from other points of view, considering reputation as a mediator between CSR and brand performance (Lai, Chiu, Yang, & Pai, 2010) , financial performance (Saeidi, Sofian, Saeidi, Saeidi, & Saaeidi, 2015) , or multiple stakeholder outcomes (Arikan, Kantur, Maden, & Telci, 2016) .
The major stream confirms empirically that there is a significant and direct relationship between CSR and reputation but the underlying question is which role transparency plays in this relationship. Although there are authors including variables affecting that relationship (Fernández Sánchez et al., 2015) , none of them have analyzed the role of transparency before.
Transparency and its characteristics
Disclosure of information is considered the means to manage the informative needs of several types of stakeholders, structuring social actions as a way to make the business more profitable, incorporating ethical, social and environmental values in the decision-making process (Piechocki, 2004; Toms, 2002) . Undeniably, the origin of the concept of transparency is the disclosure of corporate information as a means of reducing information asymmetry between the company and its stakeholders in order to reduce transactional costs and improve efficiency, but the problem arises when the concept of disclosure is identified with transparency.
Disclosure of information traditionally confronted the preference for secrecy (Gray, 1988) of the directors, who were in favor of confidentiality and restriction of information to those intimately involved in management and financing. The tendency to increase the amount of information disclosed by the firm as part of an open style initially led to the frequent use of the term transparency until Bushman, Piotroski, and Smith (2004) introduced the term corporate transparency as 'the availability of firm-specific information to those who are outside', a term that remains in the works, among others, of Kaptein and Van Tulder (2003) , Almazán, Suárez and Titman (2003) , or Aggarwal and Kyaw (2009) .
The first question that arises when defining transparency is to determine the amount and type of information disclosed. In this sense, it seems clear that, traditionally, financial information has been the most relevant as it has been the first to become standardized and mandatory in many countries. Although in recent years it is receiving more attention (Campbell, Craven, & Shrives, 2003; Dierkes & Antal, 1985) , research analyzing the effect of social transparency related to nonfinancial and non-regulated features (ESGenvironmental, social, governance -information) is less numerous, more heterogeneous and less conclusive. Whereas financial information should be understandable only to those with reasonable knowledge of business and economic activities (Ewer, 2007) , ESG information should reach groups with different training, different claims and using different media, forcing the company to make greater efforts to try to adapt the information. Thus, transparency really goes beyond information disclosed and includes all legal, policy and institutional structures that generates information and the channel by which it is distributed (Finel & Lord, 1999) , with special emphasis on accessibility, frequency and reliability of information (Armstrong, 2005) .
The complexity of the concept of transparency stems not only from the need to identify the aspects of the firm that are relevant to a heterogeneous group of stakeholders but also from the form, channel and timing of disclosure to be effectively relevant. Thus, corporate social
The mediating effect of transparency in the relationship between corporate social responsibility and corporate reputation transparency could be defined as the availability of relevant, understandable and timely social (or ESG) information by the firm in order to allow stakeholders to make rational decisions and contribute to the company's sustainable development (Baraibar-Diez & Luna-Sotorrio, 2012) :
Relevance of information. The interaction between the firm and its stakeholders allows the identification of their expectations or demands for information (Piechocki, 2004) . The company that aspires to be transparent must disclose information to respond to those expectations by ensuring the transmission of new, crucial and accurate information, regardless of the nature of the information, that is, positive or negative events (Fung, Weil, Graham, & Fagotto, 2004; Ortiz Martínez & Crowther, 2008) . Relevance of information disclosed has a quantitative part, since economic agents that receive information believe that social information is not sufficient to make a reliable assessment of the company (García-Meca & Martínez 2005), and a qualitative part provided by the standardization through the development of social information according to recognized standards or by the certification and assurance of disclosed information .
Understandability of information. This comes from the appropriateness of the message, the channel of communication and the characteristics of its receivers. Due to heterogeneity of stakeholders (employees, government, NGOs, suppliers, customers, consumers, society at large, etc.), the firm should suit the information disclosed to the ability of every stakeholder to understand it. A way to facilitate this understanding is by generating quantifying indicators (Botosan, 1997) that allow the assessment of the current situation of the firm and its evolution.
Timeliness of information. Failure to provide information at a time, place or format available to stakeholders (Fung et al., 2004) makes the previously described characteristics of relevance and understandability less important, which turns timeliness into a key issue for social and financial information (Jensen, Marshall, & Pugh, 2006) . Measurement of timeliness is one of the most challenging issues for researchers, who have focused on frequency or information in good time when trying to measure it (Penno, 1997) .
M o d e l a n d h y p o t h e s e s development
Mediation occurs when an independent variable affects an outcome variable through a third variable, called mediator (Baron & Kenny, 1986) . The concept of transparency takes part in many mediating relationships, especially in the field of human resources (Sharma, 2009; Vogelgesang, Leroy, & Avolio, 2013) or trust in government (Song & Lee, 2015) . Several authors, such as Surroca, Tribo, & Waddock, (2010) , Huang and Lien (2012) or Blanco, Guillamón-Saorín, and Guiral, (2013) , have previously raised the inclusion of mediating effect explanations in the relationship between social and financial performance. However, previous studies have focused on the role of innovation. We intend to extend and improve the understanding of the link between CSR and reputation by implementing a mediation analysis with SEM, which is the preferred method (Frazier, Tix, & Barron, 2004) to test mediation.
Taking into account the theoretical relationships explained in the previous section, a classical mediation model is proposed in this paper, where variable transparency (M) intervenes in the relationship between CSR (X) and corporate reputation (Y). Accordingly, our main hypothesis explores this relationship. Without social transparency, materialized in relevant, understandable and timely information, the relationship between CSR and reputation is not complete, since social transparency can determine the effectiveness with which CSR actions are transformed into reputation. In fact, the availability of information (it could be considered as a proxy of transparency) is recognized as a mediator in previous studies, especially in the Elisa Baraibar-Diez / Ladislao Luna Sotorrío relationship between organizational variables and environmental practices, focusing on the importance of providing employees with information (Sharma, 2009 ). In addition, Song and Lee (2015) provided empirical evidence of the mediating role of the perceptions of government transparency between the use of government social media and trust in government. In our case, companies should bear in mind that whenever the stakeholders do not receive any informative compensation, their assessment of the company will decline. Thus, corporate social transparency implies in the furnishing of information so that stakeholders can assess those issues they consider relevant to them (Kaptein, 2003 , Dubbink et al., 2008 and pays off in terms of stakeholder relationships and reputation management (Dubbink et al., 2008) .
Hypothesis: Transparency has a mediating effect on the relationship between CSR and corporate reputation.
In addition, the model includes several variables of control that have proved to be important in this process, as determined in previous research (Brammer & Pavelin, 2004; Fombrun & Shanley, 1990) . Variables that have proven to be more relevant and with more theoretical support are: visibility and environmental impact of the activity, size, financial performance, and financial leverage. The relationship of variables of control with CSR, transparency and reputation in the sense theoretically expected provide consistency and validity to the model (see section 4.2).
Methodological procedures

Methodology
In mediation models that consist of one independent variable, one mediator, and one final outcome variable, the effect of the independent variable CSR (X) on the final outcome variable corporate reputation (Y) can be divided into two effects: the indirect effect ab, which is the product of the direct effects a and b, and the direct effect c (see Figure 1 ). There are two types of mediation: partial mediation occurs when the direct effect c is different from zero and the same sign as the mediating effect ab; complete mediation occurs when the direct effect c is not substantial in size (Baron & Kenny, 1986) . Figure 1 shows a path diagram for the causal relationships between the three variables CSR, transparency and corporate reputation. CSR and transparency are endogenous variables, while corporate reputation is an exogenous variable. CSR and corporate reputation are observed, while transparency is a latent variable. The mediating effect of transparency in the relationship between corporate social responsibility and corporate reputation Since mediational variable is a latent variable, structural equation modeling -SEM -with the lavaan package of the software R was used to test mediation and the bootstrap method to test the significance of indirect effects (Bollen & Stine, 1990; Shrout & Bolger, 2002) , both by percentile bootstrapped confidence intervals and bias-corrected confidence intervals because the mean of the bootstrapped distribution does not exactly equal the indirect effect. A given effect is significant if the confidence interval does not contain zero.
Additionally, several fit indices were used to evaluate the adequacy of the research model. In this sense, the ratio chi-square/df is < 3 (Ullman, 2001) , the root mean square of approximation (RMSEA) is .085, the standardized root mean square residual (SRMS) is .052 and the comparative fit index (CFI) is .932 (Byrne, 1994) .
To illustrate the model, we use data from the companies listed on Spanish Ibex35 from 2002 to 2015 and whose data is available in the Thomson Reuters Datastream database, a global financial and macroeconomic data platform. Companies in the sample are the most representative entities in Spain, as they have the greater market capitalization (22 companies in the sample had 82.26% of market capitalization within Ibex35 in 2015) and they represent the main sectors of the Spanish economy. The selection of a Spanish sample responds to reasons of excellence. According to KPMG (2011), one of the world's leading consultancies, Spain is within the quadrant Leading the Pack, that means that companies 'have achieved top scores in terms of professionalism of their internal systems and external accountability on the one hand and the quality of their communications on the other hand'. Thus, it is interesting to know the background of Spanish companies that achieved such a level of accountability and whether that professionalism and quality pays off. Finally, 22 companies were considered with a total of 272 observations (it is an unbalanced panel since some years have missing data for several companies).
The measurement of all the variables that appear in the model is detailed as follows.
Variables
Corporate Social Responsibility. To measure CSR, the variable social score was used -obtained from the Thomson Reuters Datastream database -reflecting "a company's capacity to generate trust and loyalty with its workforce, customers and society, through its use of best management practices" (Thomson Reuters, 2011).
Corporate Reputation. The measurement for corporate reputation is usually based on surveys of the company's different stakeholders. They are purely perceptual measures of multiple dimensions of social performance, such as those elaborated by Fortune or Financial Times (Fombrun, 2007) . In Spain, the index Spanish Monitor of Corporate Reputation (MERCO) follows this system and has become a benchmark tool for large companies in terms of evaluation and corporate reputation management. Since 2001, it assesses the reputation of companies operating in Spain. The development of MERCO begins with an initial provisional ranking from a survey of 15,000 Spanish managers. Subsequently, each company in that ranking is evaluated directly by diverse groups: financial analysts, NGOs, trade unions and consumer associations. The companies evaluated are ultimately given a score between 0 and 10,000 points.
Variables of control of the model
Visibility of the activity. The awareness or knowledge that society has of the business activity and the proximity of the company to consumers are directly related to CSR and corporate reputation (Cottrill, 1990) . The higher the visibility of the activity, the higher the concern of the company to demonstrate greater social responsibility and greater transparency, which is both proactive, due to the positive influence over the volume of sales (Almazán et al., 2003) and preventative, since companies with higher visibility are more vulnerable to adverse reactions from stakeholders Elisa Baraibar-Diez / Ladislao Luna Sotorrío (Roberts, 1992) . Proximity to the consumer is considered a proxy variable of visibility (Cottrill, 1990) . This has been measured as a dichotomous variable based on the industry classification of the Madrid Stock Exchange (MSE), according to the contribution of Branco and Rodrigues (2008) , in which sectors of greater visibility are given value 1 ("household goods and textiles, beverages, food and drug retailers, telecommunication services, electricity, gas distribution, water and banks"), (Branco & Rodrigues, 2008, p. 690) , and less visible sectors are given value 0.
Environmental impact of the activity. The existence of a close relationship between certain economic activities and certain significant social or environmental externalities influences reputation and increases the pressure from different stakeholders in order to develop more active social strategies in areas related to the externalities aligned to their expectations (Brammer & Pavelin, 2004; Branco & Rodrigues, 2008; Clarke & Gibson-Sweet, 1999) . This pressure may modify the content of social information disclosed by the firm depending on the industrial sector to which it belongs (Clarke & Gibson-Sweet, 1999) . Environmental impact was also measured as a dichotomous variable, so that following the MSE's industry classification, the sectors whose environmental impact is higher are given a value of 1 ("mining, oil and gas, chemicals, construction and building materials, forestry and paper, steel and other metals, electricity, gas distribution and water"), (Branco & Rodrigues, 2008, p. 691) , and other sectors considered to be of lower environmental impact are given a value of 0. This classification is consistent with that provided by Reverte (2009) , based on Bowen (2000) .
Size. There is substantial empirical evidence not only of its positive influence on the importance of social responsibility (Clarke & Gibson-Sweet, 1999) , but also on disclosure of information, both explained by economies of scale and greater availability of resources (Bowen, 2000; Orlitzky, 2001) . Size also has a direct influence on visibility (Reverte, 2009) and reputation due to market share and power in the media (Watts & Zimmerman, 1986) . From the different proxy variables of size (turnover, total assets, number of employees...), natural logarithm of number of employees was used in this contribution, whose values were obtained from the Datastream database (variable Employees Number).
Financial performance. One of the most discussed issues within this area is the analysis of whether a CSR strategy leads to a higher financial performance (Griffin & Mahon, 1997; Roberts, 1992; Ullmann, 1985) . This position would justify CSR as a way of generating value, called business case or social impact hypothesis (Gómez, 2008) . On the other hand, companies with higher financial performance have more resources to implement more social activities, which is known as the slack resources hypothesis. In the case of setting out that financial performance prior to social strategy, it is conceivable that there is a direct relationship since a higher financial performance may lead to a higher investment in social responsibility. This variable was measured by the net profit margin of each company, obtained from Datastream database (variable Net Profit Margin).
Financial leverage. This variable has been included in many investigations due to its influence on available financial resources and the cost of obtaining them, but results have been inconclusive. Some authors consider financial leverage as a restrictive element (Brammer & Millingon, 2006) , determining that firms with higher levels of debt have limited resources to invest in social actions since they must keep funds to meet their obligations to third parties. Other authors, however, consider that the dependence on external debt increases the expectations of creditors related to social activities (Almazán et al., 2003; Jensen & Meckling, 1976; Roberts, 1992) . This variable was measured by using the ratio net debt to equity also obtained from Datastream (variable Net Debt to Equity).
Mediating variable
Transparency. The absence of a standardized measure of the company's transparency requires a system to quantify it. We consider transparency beyond disclosure, so we have tried to make implicit the concepts of relevance, understandability and timeliness by measuring transparency as a latent variable inferred from the following variables obtained from the Thomson Reuters Datastream database. Relevance, understandability and timeliness of information are implicit when the company explains the engagement with its stakeholders, and also publishes a separate report with ESG information (in accordance with GRI guidelines and external audit) or includes a section on ESG information in the annual report, a timely publication.
a) GRI Report. The score from 0 to 100 shows how the company's performance compares to the entire ASSET4 universe based on the question Is the company's CSR report published in accordance to the GRI guidelines? b) Transparency. The score from 0 to 100 shows how the company's performance compares to the entire ASSET4 universe based on the question Does the company publish a separate CSR/H&S/Sustainability report or publish a section in its annual report on CSR/H&S/Sustainability? c) Stakeholder engagement. The score from 0 to 100 shows how the company's performance compares to the entire ASSET4 universe based on the question Does the company explain how it engages with its stakeholders? d) CSR reporting auditor. The score from 0 to 100 shows how the company's performance compares to the entire ASSET4 universe based on the question Does the company have an external auditor for its CSR/H&S/Sustainability Report?
Results presentation and analysis
Descriptive statistics and correlation analysis of the variables in the model are presented in table 1. It is observed that companies in the sample are reputed companies (average of 5,559 in the MERCO ranking) and they are quite committed to CSR (average of 89,72). The measures of absolute fit of the model estimated present values within the recommended limits. The root mean square error of approximation (RMSEA) ranges from 0 to 1 and smaller is better. In our case, RMSEA is 0.085 (around 0.08). For this reason, the hypothesis of adequacy between the proposed model and the data used is supported. Moreover, the results obtained from the incremental fit measurements are also acceptable since the value Elisa Baraibar-Diez / Ladislao Luna Sotorrío of the comparative fit index (CFI) is 0.932 (higher than 0.90).
Results support the assumption that the relationship between CSR actions and corporate reputation is mediated by transparency, confirming the main hypothesis. Both direct effects a and b that constitute the indirect effect were significant (see Table 2 ) and direct effect c was not substantial in size, so a complete mediation is suggested. To test the significance of the mediation effect, Sobel test was performed (2.95***). It proves that the reduction in the effect of the independent variable (corporate reputation), after including the mediator (transparency) is a significant reduction, so the mediation effect is statistically significant. One alternative to Sobel test is bootstrapping. Thus, bootstrap analyses were conducted to estimate the confidence intervals of the direct effects and the indirect effects based on 1,000 bootstrap samples. Both the percentile and the bias-corrected bootstrapped confidence intervals revealed a significant indirect effect ab (see Table  2 ), so transparency is a statistically significant mediator. In relation to the control hypotheses (see Table 3 ), results show that only the one related to visibility is proven, since a significant and direct relationship was found between the visibility of the activity and CSR, transparency and corporate reputation. Regarding CSR actions, all variables of control are statistically significant, and relationships are those expected, except for the relationship concerning financial performance, which is indirect. Regarding transparency, only CSR and visibility seem to have an effect on the independent variable. Finally, with respect to corporate reputation, we can see that including the mediating effect, the relationship with CSR changes direction. Transparency, size and financial leverage are significant variables and relationships are those expected. The mediating effect of transparency in the relationship between corporate social responsibility and corporate reputation
Conclusion
The relationship between CSR and reputation has been studied in literature, but with mediation analysis, we acquire a more meaningful understanding concerning the mechanisms of implementation of CSR actions and the creation of corporate reputation. Our intention was to shed light on transparency, considered as a step beyond disclosure, and whether it plays a role in that relationship through a structural equation model in a sample of 22 Spanish listed companies for the period 2002-2015.
In a pragmatic sense, the reasons behind implementing CSR actions might be diverse. There are companies or managers that may use (or abuse) CSR actions as an item of a to do list in order not to stay behind competitors, and there are other really committed companies that consider CSR as an intrinsic value that does not need to be disclosed (they are responsible because they believe they must be responsible, not because others require it). But the truth is that companies need to communicate their CSR actions to attain reputation, but they must do it properly, in a transparent manner (reliably, understandably, timely) . Only in that way stakeholders will trust and rely on CSR (MacLean & Rebernak, 2007; Swift, 2001) increasing their positive assessments and, therefore, increasing corporate reputation. According to the stakeholder theory, which integrates issues of the legitimacy theory and the agency theory (Garriga & Melé, 2004) , CSR communication is considered a method of obtaining legitimacy from stakeholders, as well as a way to satisfy interests of a heterogeneous group of stakeholders that influence its survival . Thus, the stakeholder theory is a valid framework to analyze the mediating effect of transparency in the relationship between CSR and corporate reputation.
Corporate transparency stems from disclosure of information and aims to provide stakeholders with accurate information to make rational decisions concerning their contractual relationship with the firm, reducing uncertainty, improving efficiency and contributing to the sustainable development of the company. However, the implementation of transparency is more homogeneous when information is financial and very heterogeneous on ESG issues. The difference is mainly due to the type of information disclosed, standardized and regulated in the financial case and less standardized in the social case.
Thus, the negative impact of information asymmetry in the efficiency of transactions, the enlargement of the number of stakeholders in a global economy and the uncertainty generated in consumers and investors due to poor information of corporate actions have identified transparency as one of the cornerstones for the development of an economic activity, and one of the main challenge for practitioners. Therefore, corporate social transparency is a relevant field of study both in its definition and implementation in the company and in the analysis of its effects.
There is still an existing problem when identifying transparency with disclosure. We understand transparency as something beyond disclosure, and we have tried to reflect that in our proposed measurement of transparency, inferred by some observed variables such as stakeholder engagement, CSR reporting auditor or GRI reporting, that implicitly include the concepts of relevance, understandability and timeliness of information. This contribution has taken a step forward in the conception of transparency, making stricter the requirements of disclosure. The empirical results show that transparency is a mediator in the relationship between CSR and corporate reputation. Thus, disclosing standardized and audited CSR information, explaining how the company is engaged to its stakeholders, is one of the clearest management options to enhance the effectiveness of CSR actions.
Regarding variables of control, we have had interesting results too. Visibility is the variable with a statistically expressive relationship with Elisa Baraibar-Diez / Ladislao Luna Sotorrío CSR, transparency and corporate reputation, revealing that firms that are more visible tend to implement more CSR actions, be more transparent and have better reputation. Environmental impact has a direct relationship with the importance that the company attaches to social actions and transparency, and an inverse relationship with corporate reputation. Companies with a higher environmental impact try to compensate this negative effect by disclosing information that is more transparent. Size and leverage are significantly related to CSR and corporate reputation, but not with transparency. It may indicate that the way information is disclosed has nothing to do with the size or resources of the issuer company.
The main limitations of this study derive from the scope of analysis, as only 22 companies compose the sample (representing more than 80% of market capitalization). Despite the fact that Spanish companies proved to be excellent in accountability and represent an interesting focus of analysis, the truth is that a larger sample should be used to extrapolate results. Ultimately, this paper highlights the importance of transparency beyond disclosure since information must meet certain criteria such as relevance, understandability and timeliness of information. The real and clear implication of these criteria in performance of companies as well as the difficulty of measuring them requires that future development of research contribute to that challenge, developing multidisciplinary approaches in the field of transparency that allow to improve information intricacies and the most efficient way to reach stakeholders.
